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TERMS.

Three dollars per annun, payable half-_v,lreai'- NEW &- BE A“T‘.F‘S‘A .

ly nadvarce; batit will be necessary for those
liviag at a distance, or out of the Siale, o pay
an ‘ntire year in advance. A subscriber fail-
inglo five notice of his desire 1o gllSCOnllnue
at the ex uration of the period for which he may
nave paid, vill be considered as having subxcri-
hed anew and the paper continued, at the option
of the Editor, until ordered to be <topped ; but
a0 paper will be discontinued until all arrear-
ares qre P‘.I.IJ. .

Letters o the Editor must come free of post-
age, or they may not be attended to.
““ApverTiSEMENTS will be inserted at the rate of
one dollar per square for three insertions. A lib-
ery! discount will be made to those who adver-
rise 1y the year. Those sending in Advertise-
ments vill be good enough 1o mark the nom-
ber of times they wish them inserted.

" Ball and Party.

HERE willbr a BALL and PARTY, '

at DAVIS YOUNG’s Hotel, ' Louis-
burg, N C.on the first and second days in
June next. ‘
Mav 8, 1837 132 St.
e _ I
COLLECTOR’S OFFICE.
Witmington, N. C., May 1st, 1837.
ROPOSALS will be received at his Office
until the first day of June, for building a
Light House, and Dwe!lmg Huu~g, al Federal
Puint, in this Swae, u'l ll_:e fo;!uw;_ug malerials,
Jimensions and description: The tower 1o be
built of hard brick, the furm round ; the founda.
tion to be sunk three teel, or as deep as may be
necessary fo make the fabric secure, tobe buid in
sod lime mortar.  The height of the tower 1o
he thirty leet above the surface of the ground
The diameter of the base to be eighteen feet and
that of 1ne top nine feet.- The thickness of 1he |
wall ai the base to be three feet, and to' e uni-
formly grmlua[ed to twenly n:cl!es al the top.
The top to be arched, on  Inch is 1o be laid a
deck of soap stone eleven feet 1n diameter, foar
inches 1hick. the joints filled in with lead, on vne
<ide of which is tv be a scutile to enter the lan-
tern, the scuttle door an iron frame covered with
copper ; the outside wail 1o b:'-. well piastered
with Roman cement, and whitewashed twice.
over. Tnere are to be ithiee windowsn the
tower, of twelve lights each; of ten by eight
class, in strong frames, and a door six feet b
‘hree. made of double inch boards, cross nai:“{
with suhstantial hinges, lock and lateh, the door
posis, cap and stwol, 10 be of uressed siune, at
Jeast ten inches square—the ground fluor 0 be |
either paved with brick or stone—a sufficient
numver of circular stairs to lead from the ground |
floor 10 within six feet of the lantern, connected 5
by a centre post, guarded by a good hand rail-
ing, wth good flonrs on the joisi ol each story.
From the top of the stairs tv the entrance of the
scutile, to be an iron ladder with steps two in- |
ches square ' -
Ou the top of the tower "to be a wrought iron
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contiguons tothe RAIL ROAD; «

FYVHE SUBSCRIBER Las
S—P"Jﬂg Sllpply of

NEW and BEAUTIFUL GOODS,
embracing every (hing desirable for Genilemen
and Ladies’ Spring and Summer Ap-
pParel; They are s»exquisitely BEAUTIFUL
und SPLENDID, that it ¥ impossible 1o de-
scribe them. ‘I'he Ladies will, therefure, please

to call and examine for themselves.
Just at hand, also, a fresh lot of cuxar
READY MADE CLOTHING, ~
of almost every description.

B. B. SMITH.
132-6t.

WILLIAM F, STKES,'
TAILOR. _
AVING recently established himself in the
City of Raleigh. respectfuily informsihe
cinizens thereot and the adjacent Couniry, that

just received his

Raleigh Mdy 10, 1837.

‘he is now prepared 10 execute with neatness,

taste and ispatch, every order in his line ; and
assures the public, that from many years expe-
rience and his assiduous attention 10 business,

 he is fully persnaded that he will give general

satisfaction to all who may please to favor him
with their custom. His prices shall be mode-
rate, considering the geueral pressuie of the
timess His Shop i8 one door below Mr. Joh
G. Marshall's on Fayetieville Street. :
Raleigh, May 10 1837, 132 8r.

Tcn Dollars Reward.

STRAYED from the Subsecri-
ber, on the 26th April last, a sor-
rel roan HORSE. about five feet
high. in good otder, his right eye

PR PR

almost entirely out, and somewhat contracted;

he had a smalil knot on the back, occa-ioned by
the saddle, and was shod before  No other par-
ticular mark recollected. Any information con-
cernmg him will be thankfuily received ; and
a reward of ten dollars will be given for his
deliver: at the plantation of Wm. Boylan, Exq
on Sieep Hill Creek, about six miles soGth west |

of Raleigh.
WM. J. COLE.
- 132 31.

FOR SALE!! &

ACRES. of good TUCRPENTINE
LAND, situaied in the County of Du-
plin. abbout forty miles from WiLmingTon, and
i ether with
a small FARM and convenient BUILDINGS,
may be had «t a bargain, by applying to

ISAAC N. WILLIAMS.
07" There is a well of good waterin the yard,
and it is one of the healthiest sitnations in Da.
plin county. 1Isell on account of removing to
the West. : I.N. W,

i\‘lay 10, 1837.

[

laniern, of the oclagon form, the posis 1o be one
and a half inclies ~guare, to run doaninio the |
stone work five [+et, and secured with auchors.

The height and diameter of the lantein to be;
sufficieci to admil an iton sash i each actagon, ]
to contain eighieen lights, eleven by nine glass, i
the lower ier 10 be fiiled wih copper, the rab- |
bets ol the sashes Lo be three quarters of an inch 1

\

deep, and glazed with the best double glass, from |
the Boston manufactory. In ons of the octa-l,
gons 10 be an woun [ramed door, covered with
cupper, four feet by two. o shui tight o the
rabbets, with two strong turned bultoris. The
top of he dome, fermed by sixteen iron rafters,
concentrating in an iron hoop. four inches wide
and nmne inches in diameter, covered with cop-
per. thirty ounces o the square foot, which is to
come down and rivet on Lhe piece that forms the
top of the sa h which is to be three inches wide.
On the dome 10 be a traversing ventilator, two
and a haif feel longz and filteen 1nches in diame-
ter, on wh.ch is 1o be secured a cupper vane,
three feet long and twenty inches wide; around
the 1antern to be an iron raihing, the posts of
which to oe one aud a quarter inches square,
the u. per one 10 be four leet Irom the deck.~-
The lantern and wood work of .he tower 10 be
patuted twice vver with white lead, except the
dome. which 18 to be black. '
The L ght House 10 have one complele elec-
trical conductor, made of copper, three quar-
ters of an inch in diameter, with a point and rab-

belts.

four feel by iweuty, one story, of eight feet
height. divided into two rooms, with an entry
hetween—the stairs to be in the entry, 1o goin-
to the chambers, which are to be lathed and

lastered. a chimnpey near the middle of tne
Euuse, with a fiieplace in each room, iron or
stoue pieces, cellar under the whote ol the house,
with suffizient walls of stone or brick, tad up
in lime mortar. The roof 1o be reciangular,
the buards of which to be juinted and haived,
and well secured and covered with good mer-
chantable sh ngles—ihree windowsin each oom,
ot mixteen Lights of eigit by 1en glass each, and

one of the same dunensions in each chamoer. — |,

The doors tu be toar panelled. wih goud hinges
and tuumb laiches to each, and a good lock on
the outside doors. Closets in each room buck
of the cinmuey, all of the flours to be couble,
and well nailed—the inside walis and ceiiings o
be lathed and plastered, and a1l the side work
to be fixed in a plain decent style, and with good
gea~oned timber. Also, a purch, or kitchen at-
t ched to the dwelling house, tourieen by twelve
feet in the clear—the walls of stone, eight teet
high—the roum to be lathed and plastered, w.th
double flours, twu windows, and one dour—a
chimney with a fireplace and" sizeable .wven,
with an iron dour—cranes, (ramme:s, aud hooks,
in the fireplace 1n the porch or Knchen oo one
side of the chimney a sink, with a spout leading
through the stone well _ _
side and out, to be painted with (wo cats -of
goud paini—gutters 10 lead round the house,
with spouts to carry off the waler—awr oaihouse
of brick. five feet by four, the rvof shingled and
painted. : -
The whole to be completed in a workmanlike
manaoer, by tne 15:h day of October, 1337,
Separate propusals will be received ful fitting
up the said hight house, in the same mauner
that the hght houses in the United States have
been fitted up by Mr. Wmslow Léwss, 1 one
mouth after the hght house shall be finished,
with eleven patent amps, and eleyven. fourteen
inch reflectors, each reflector 10 Fave six oun-
ces of pure silvery; and to lurnish twn spare
lamps, double tin oil butts, sufficient 10 hold
five hundred gallons of oil ; one lantern camster

and an iron trivet, vne stove and fannel, one |

tin wick box, one t.n tube bex, one vil carrier,

one oil teeder, six wick formers, one hand lan-|:

tern and lamp, two tube cleaners, one glazier’s
diamond, wwo files, and {wo pair of scissors.—
The whole 10 be approved by the Collector of
Wlhnmglun. " T A

N.B N. payment will be i-na_de ﬁ:uii the

whole of the above worlk.shall be cympl‘_etcd'gnd

approved. _ .
Wilmington May 5th, 1837. -

The Dwelling House 1o be of brick, thirty |

All the wood work in-

Roeckfish. Daplin Co.N C April 19,

UNIVERSITY OF

NORTIH CAROGEIN®E,
THE PUCLIC ANNIVERSARY Examina-
tion of the Students of the University of
Noith Carolina, will begin at Chapel Hill, on
Monday the 12:h day of June next. and conti-
nue f{rom day to day until Thursday, the 22und,
which Jast mentioned dav is apnointed tor the
ANNUAL OMMENCEMENT of the
College. )
The tollowing Trustees form the Commitiee

of Visihation :— .

His Exc'y, Edward B. Dudley, ex. of’. Pt.
Hon. D L Swain. Pres't College,
Hon. Geo E Badger,
Dr. S. J. Baker.
Hon. John L. Bailey,
John H. Bryan, Esq.
Hon Dun’n Cameron,
Col. James W. Clarke,
Col. 1~aac Croum, 3
John R. J. Daniel, Esq.
John D. Hawkins, Esq.
Maj. Cha’s. L. Hinton,
Hou. Louis D Henry,
Edward Jones, Esq.
Hon. Willie P. Mangum,
- Chales Manly E»q.
Hon. Frederick Nash,
Gen. S. F. Pauterson,
Gen. Thoma~ G. Polk,
Hon.R. M Saunders,
Hou Thomas Setile,
Dr. James S. Smith,
Hon 12. D. Spaight,
Hon. Johm D Toomer,
. Hon. Lewis D. Williams. '
Such other of the Trusices as may atiend,
will be considered members of this Committee.
-By orer, CHA'S MANLY,
Sec'y of ‘the
Board of Trustees.

Moy 10,1837 132-5t.

FOR SALE,

P AT THIS OFFICE

THE FOLLOWING BLANKS, Viz
Bond for the delivery of Property,
Bond for Bill of Indictment,
Bail, or Appearance Bond,
Witnesses Summons—Superior Court,
Ca Sa—County and Superior Court,
Fi Fa—County and Superior Court,
Warranis,

* Negro Bonds,
Marriage License,
Deeds of Land,
Sherifis Deeds,
Indenture & Bond,
Noie Books,
Notes of Hand,
Notes at Bank;
Checks. .

New Prstmaster —WiLLiam G Bry-
axn, Esq, has been appointed - postmaster
in this place in the ronm of Thomas Wat-
son, resigned. - Wé congratulate the com-
munity on this satisfactory and exc: llent
appointment. Mr. Bryan 1s a man of
business habits, and of unquestionable in-
tegrity.. His courteous and accommodat
ing disposition, will render the appoint:
ment truly arceptable to those who have
 frequent business at our post office.. .

' r: N:wbern Spectator.

“ Father,” said a flaxen-haired urchin,
“you called yourself a National R-publi:
can a linle- while ago, and now you call
yourself.a Whig!-do political-folks have
to change their names every year?” ** Get
into the hause; you little rascal!” -said:
‘his father, “what do you kaow.about poli-

-

132 4t.
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|- - . SPEECH -
MR. NILES, OF CONNECTICUT
[ = ~_ Concluded- - i

Mr. N. said that in relation to the Treas-
ury order, he would not-deny that in some
small degree it may have inérensed the dif-
ficulties  which exist. It “had increased
the demand for specie, and that was the
principal.object of the measure,. to obtain
somethingof real value forthe puablic lands.
Lts operation h.s been to’replenish the de-
posite banks in the west with specie funds,
and to draw them from the banks'at the
east, which has, t0 some extent, diminish-
ed the ability of the latier'to muke loans.
But a contraction ot the paper currency
had lung before commenced ; and that con-
traction must necessarily produce a cur-
tailment in. the loans and discounts of
banks. The Treasury order only co-op-
erated with other causes in produvcing re-
sults, which were ineviiable. - To regard
the Treasury order as the efficient cause
of the present crisis, would be like an at-
tempt to find one’s way by a taper, and

lightening the world, T'he real cause of the

er than the Treasury order; it is a cause

gold and silver. There are laws which

physical universe.
that a sudden expaunsion of the currency

an undue stimulus to enterprize, that oc-

checked by a reaction in the money mar-
ket, when a contraction of the currenc

city of money. .

been any d ingernus or essential enlarge.
ment of the paper currency The Sena-
tor Irom Massachusetts admits that there
has been a great augmentation of banking
capital within the last two or three years,
but attributes it to the rapid and unparal-
lelled advance in the value of real estate
and other property.

W.hat has occasioned the rapid rise in the
price of real estate and plht:_!'ypl‘ﬂ?t‘.rt 2.8

it mot LT Noud i P TEuc S R -

the country has been inundated for the last

few years, and the wide spread and extrav-

agant speculations to which it has given

rise? If that is not the cause, he would
like to know what it was. Has therenot
been an alarming increase of bank capi-
tal, and of course of bank circulation, the
last few years? ‘I'he hank capital of the
State bunks was estimnated by Mr. Galla-
tin, in 1830, at ninety-five millivns of dol-
lars, and the bank circulation at thirty-
nine miilions. The annuval report of the
Secretary of the Treasury, a year ago, con-
tained returns trown nearly all the Stute
bunks ; according to which, the capital of
the State banks, on the Istof January,
1835, amounted to about niunely six mil-
lions, and their circulation to about eighty-
six millions. - Sinee that period, the in-
crease of bank capital has been astonish-
ingly rapid. Itis thought to have ex-
ceeded one hundred millions, and the cir-
culation to have been increased fitry ml-
lions. But in addition to this, the Bank
of the Uuitd States has beea re-chartered
the year past, with a capital of thirty-five
millions, and has the possession of seven

| millious belonging to the United States ;

making a capital of forty-two millions.—
During the past year, there has also been
a swn of from thirty to forty -millions of
doliars of the public revenue in the depos-
ite banks, which has been used for bank-
ing purposes, and coustituted a part of
their capital. 'The whole addition to the
banking capital ot the country, since Jan-
uary, 1335, must considerably exceed one
hundred and fifiy millions of dollars, and
the addition to the circulation fifty mil-
lions. _

In his report, the present session, the
Secretary estimates the circulation of bank
paper, on the first of the present month, at
one hundred and twenty - millions; but

| thinks that in July it considerably exceed-

ed that sum. Mr. N. thought this esti-
‘mate below the truth, because it was found

tain proportion to their capitsls  1f it was
true, as was supposed by- Adam Smith,
who wrote at a time when the subject of
banking was very imperfectly understood,
that no more paper money conld be circu-
lated than .would supply the specie which
it forced out of ci-culation, the creation of
banking capital would not udd to the pa-
per.currency. But thai principle is incor-
Tect; the paper issues of banks-are tound o
depend mainly on the capital which shall
be employed in  banking -operations.
—"Nhat proportion the circalation will
bear to.the bau:king capital was . not

clearly established, but it would not vary.

far from ‘thirty per.cent. - If gentlemen
will look into the report of the Secretary

{of the. Treasury, just laid on ourtables,

they will "nd that the deposite banks, with
a.capital of seventy-seven millions, havea
cirealation of forty-one millions, or more
than fifty per cent.. These banks, it is true,
possess large sums in deposite, sothattheir
circulation is, no doubt,. considerably. lar-

wer, in proportion to their capital, than the

5

_mggal;a_vemge._ gl T

that the issues of banks, would bear a cer-{

Sir, (said Mr. N .) ﬁre}\'a.- to be told in
the face of these~strong facts, that there

this increase has been occasioned by the
general rise in the value of propery ?—
Has property advanced nearly filty per
cent, in two years? Andif such was the
fact, what, reason can be assigned for such

property .in so shoit a period, except the
superabundance of the paper carrency?
That the flood of paper money, and the
great extension of bank crediis, were the
original and efficient cause ol the embar-
rassments und difficulties which had pre-
vailed for nearly one year, was clear be-
yoad any reasonable doubt. Even a ve-
ry small addition 10 the currency excites
to overtrading and speculation, and an
advance of prices. This has been found
to be be invariably the case in- England
and in this country sioce the establish-
ment of the Bank of the United States —
All periods of excitement and speculation,
in both countries, have been preceded b

The yeer 1835 and the first. half of the:

guished for -peculation in stocks, real es-

ceivable object. A re-action. has ensued,

to what has taken place in this country.—

1836, they had increased to seventy-seven.
Their issues in 1834 were £ 1,783,600,

In the meantime, the private banks had

contracted their issues. So small an ad-
diuion to the paper currency as this is
considered as the cause of the rage of
speculation and gambling which has pre-
vailed, and of the distress that has follow- |

Mr. N. said that in support and cor-

from two recent writers in that country,
which he had copied: :
“In 1819, the Bank of England and

the country bunks curtailed their issues

about 15 per cent. and consols fell about

14 per cent; in 1820, the country banks

curtailed 32 per ceat. in 1821, 28 per

cent. A fall of prices, and scarcity of

money followed; and 1319, ’.20. and '21,

were years of great disiress in England.

One of the great evils from the great

fluciuation in the amount of the curren-

cy, is the spirit of gambling which it

engenders. It is the sudden abundance

of money, which is the main spring of

all gambling transactions in our funds,

and in arucles of general consumption ;

and the rise n prices is forced by specu-

lative buying and selling, considerably

beyond the actual increase of the curren-

cy. Itistothis cause alone, and un_dcr

every circumst nace, which as a nation,

we can be placed, that I attribute the

whole of the speculations, now and here-

tofore, that have appeared to begin in pros-

perity, and to end in the disiress and ruin

of thousands. ;

The speculative rise probably exceeds

the addition to the squares added. If 2

per cent is added, prices will rise 8; if 8,

thirty-two per cent. 1f, on the other hand,

there is a coniraction of 8 per cent. 1t

will be attended with a fall of public cre-

dit and confidence in buying and selling.

These are the evils, and they are evils of
great magnitude, that attend the use of
the paper currency. . There isa range of}
contraction and expansion in the use of
paper, that does not belong to a metailic
currency, and which perhaps does more
than counterbalance all the advantages to
a nation from the use of paper.”

Extract from the Edinburg Review, Vol. 4 No. 2.
In a country 30 opulent as this, and so
rapidly increasing in_ wealth and pOpgla-
tion, the 1wo great ardor of speculation,
and the miscalculation, of producers, must.
necessarily sometimes occasion overtra-
ding, and consequently gluts and depres-
ses of the market. Botwere the curren-
cy in a perfectly sound state, the excite-
ment arising fromm such causes would al-_
most necessarily be confined to oneor a
very few businesses, and would - be very
far indeed from being either general or
universal. In point of fact, all periods
of general excilement, OF periods mark-
ed by a general le.ndency.to_ speculation-
and by a general rise of prices, have both
in this and other countries, been -uni-
formly dis inquished by some exiraordi

nary facilities in obtaining supplies of

bold to say, that nosingle .in_.smi;ce to the
contrary Za.n be pai.uteq! oul n: the history
of industry in modern {imes.” <

Mr. N. said, that the opinions of these
two enlightened writers in pointing out
the evils of a piper cdrrency, contained
| a satisfactory ex_plangtmqfof the true ori-
gin of ‘the pecuniar difficulties which
now exist in this ‘country. . There was
no Treasary order in Eaglaad,” no tam-

Government was concerned, yet the same
evils had been experienced there.

has been no undue enlargement of the
paper currency and the credit system the
last two years? - Are we to believe that

an unprecedented advance in the value of

money or of credil, or of both. We are|p

pering with the currency, so ‘far as “the | spec

A paper currency was, from the very
nature of i, unsiable, and subject to -con-
stunt fluoctuations.  Such "had been its
character in England, and in this coun-
try particularly. Since the esiablishment
of the late Bunk of the United States, it

suppose that reactions and periods of dis-
tress were only occasional, and the re-
isult of extraordinary causes, were entire-
ly wmistaken. They are evils .inherent in
the sysiem, and iuseparable from it—
Whoever will Jook back to the period of
the esrablishment of the United States,
will find that such has been the case
in this country, the severe and universal
distress which prevailed throughout the
Union in 1819 and ’20, wiil long be re-
membered. In 1822 money again be-
came scarce, and in 1825 there was grea
distress in the United States, as well as in
England, where the pressure was univer-
sal apd desolating in its consequences.—
So great was the calamity, that it was
found necessary to take away, in part, th-
monaopoly. of the Bank of England, and

. . : ) y |authorize the establishment of joint stock
close his vyes to the sun, which was ep. |an increase of money or eredit, or both. | banks, asa means ot relief.  In 1826, mo

he . ney was scarce in New York; and in
existing pressure is much broaderand deep- | year of the year 1836, have been distin-|the winter of 1827, '8, in the midale and

eastern - States.  In 1829, many banks

which is inherent in the banking system, | titte and every kind of property; and for|faile¢, and there was great distress among
and in that paper currency which we have | the vnprecedented muluplication of joint | the manufactures 1n the eastern” States —
just heard commended as preferable to | Stock compuanies, for alinost every con-|In’ the latter part of 1832, mone

) ) : gain became scarce; and nearly the en-
act upon and control the paper system of |and there is now great distress in that|tire year of 1834 was distinguished not

currency, supplied by banks, which are | country for money, as well as in this.— only for a pressure, but fora panic, un-
as immutable as those that govern the| I8 spirit of specolation and gambling | exampied in this country.

The evils

One of these laws is;| 1S there attributed to -an expansion of the [of this period are too fresh in the memo-

| paper currency, aithough the increase of | ry of every one, to render it necessary fo
even to-an inconsiderable amount, gives| Paper appearsto be trifling, compared | enlarge upon them. '

In confirmation of these facts & views,

casions overtradingand speculation, which | In 1833, there were bat thirty-four joint | he would beg leave to read a letter which
will continue to increase, until they are stock banks in England, and in July, | has been published; it i1s from no vision-

ary t_heqrisl, or anti-bank man, but from
a responsible officer, the cashier of the

ensues, by the banks being obliged to cur-|and in 1836, £ 3,094,025, being an in-|Branch of the United States Bank in*Bal-
tail their discounts. This occasions a scar- | crease of less than a millionand a half.— |timore, in 1830, and was addressed to the

Secretary of the Treasury. It bears date,

But 1t seemsto be denied that there has | POt increased, but to a small amount -had | Febhruary 15, 1830.

“ Lovking back to the peace, a short
period, [resh in the memory of every
man, the wretched state of the currency
for the two succeeding years cannot be
overlooked The disasters of 1819, which

{ seriously affected the circumstances, pro-

perty and indusiry of every district in

It appeared to him | Yoboratien of these views, he would a<k [the United States, will long be recollected.
his was taking the effect for the eause.— | the Secreiary to read sowe short extracts | A sedden and pressing'scarcity of money

prevailed in 1822; numerous and very

among banks and other moneyed institu-
tions, in 1826. The scarcity of mone
among traders in that State and eastward,
in the winter of 1827-8, was distressing
and alarming. Failures of banks in IN.
Carolina and Rhode Island, and amongst
the manufacturers of New England & this
State (Maryland,) characterized the last
year, (1829;) and intelligence is just re-
ceived of the refusal of some of the prin-
cipal banks- of Georgia to redeem their
notes with specie—a lamentable and rapid
succession of evil and untoward events,
ejudicial to the progress of productive
industry, and causing a baleful extension
of embarrasment, insolvency, litigation
and dishonesty, alike subversive of social
happiness and morals. Every intelligent
mind must express regret and astonish-
ment, at the recurrence of these disasters
in tranquil times and bountiful seasons,
amongst and enlightened, industrious and
enterprising people, comparatively f{ree
from taxation, unrestrained in their pur-
suits, possessing abundance of fertile lunds
dnd valuable minerals, with capital and
capacity to improve, and an ardent dispo-
sition to aval ourselves of, these great
bounties. :

“ Calamities of an iujurious and demo-
ralizing nature, occurring with singular
frequency amidst a profusion of the ele-
ments of wealth, are well calculated 10 in-
spire and enforce the conviction, that there
is something 7adically erroneous in our
monetary systém, were it nct that judg-
ment hesitates to yield assent, when grave,
enligtened and patriotic Senators have de-
liberately announced to the public, in a
recent report, that our system of money
is in the main excellent, and that in most
of its great principles no innovation can
be made to advantage.”

Mr. N. said that the letter which he had
just read contained more truth and hones-

[ty than all the communications which had

ever appeared from the head of that bank-
ing institution, of which the writer of
th.s letter was an officer. It presented a
faithful, but melancholy picture, of the o-
perations of our banking and credit sys-
tem. _ 3
With such facts as these, dnd the expe-

he thought it wasirifling with common
sense to talk -about the I'reasury order
being the cause of the existing-difficulties.
Sir, (said Mr. N.) the cause of these evils
lies deeper and broader; it exists in your
paper carrency and baoking system —
The order has, no doubt, -in some small
degree, coniributed to increase the pres
sure ; ‘and this is also true of the deposite

(act. They have served 10'bring on the

crisis a hitile sooner than it might other-
wise have come, but the disease was-upon
us, and must have'its course. - - -

_ Af we were to look to_any secondary
causes, that of a- wild spirit of specula-
tion stands pre-eminent ; and particularly
ulation in_public lands.  But specu-
lation is stimulated by.our system of.cur-

rency and credit. The immense par-

had been still more unsiable. Those who|

rience of the last twenty years before us,|

— -

1wo Xears have filled your Treasury to

over
had been received from the sales ofthe

had been withdrawn from its accustomed
employment. This, of jwself, was suf-
ficient 10 derange the whole business of
the country. N e

g?ished by speculations inthe public lands.
I'hey commenced in 1818; the sales that

m 1819, they were more than seventeen
millions, and the first two guarters.of 1820
amounted to the enormous sum of fwenty-
seven millions, In July the law wentinte
operation, requifing cash payments; and’
$0 entirely did the sales depend on credit,
that they were almost entirely suspended,
and the last half of that year amounted to

nn:jy

and for the fonr succeeding, did not ave-
rage one milliona year. Speculations in
the public lands again commenced in
1834, when the sales amounted to dhout

-eight milliens; in 1835, to fifteen millions,

and the present. year to more than twenty--
four millions, including the ecales of the
Chickasaw lands, which do not go into
the Treasury. That a reaction should
follow - this reckless spirit of speculation,

was inevitable. _ ;

"~ Mr. N. said he thought that the attempt
to charge the embarrassments and. pres-
sure for money upon the Treasvay ‘order,
had entirely tailed. He believed the or-
der to be legal, and was satisfied that it
had had but litle agency ‘in causing the
existing crisis. . Still it.was, in his mind,
a question whether the principle of that
order ought to be maintained. He cor-
sidered it as a temporary measure, well
calculated to remedy existing. evils of the
most alarming magnitude. But he was
not prepared to say that it would do asa
permanent regulation The strongest rea-
son for its adoption was to guard against
the flood of paper money which was
flowing with a swelling tide into the de-
posite banks from the sales of the public
lands. This evil he hoped wauld be cor-
rected by legislation before Congress ad-
journed, which, so fir as that ohject was
concerned, would supersede the Treasury
order. - Baut still the question is before us,
and may have to be decided, in what cur-
rency shall the public revenue be collee-
ted? This was u question of great deli-

extensive failures took place in N. York,|cacx. > > _ 5
in 1825 TWerd was @ greal convulsion | ney and credit, he did not see how this

Government could provide a remedy. It
certainly could not do it by any direct le-
gislation ; it had no power over the State
Banks, or their issues. The only power
1t could exercise upaon the paper currency
of the State Banks was indirectly in the
collection and disbursement of the revenue,

at a time like the present, When the reve-
nues amounted to more than forty mil-
lions.
rency of the country passes through your
Treasury annually. - =

Mr. N. said he was not prepared to say
to what extent this power could safely be
exercised  He was satisfied, however,
that it would not do at this time to collect
the reyenue in specie exclusively. . Con-
gress has no doubt a right t6-do this; but,
in the collection of so large an amount of
revenue, we must hare some regard to
the business of the country, and 10 the or-
dinary currency vsed in commercial and
other transactions. It is evident that we

great inconvenience, and perhape dinjus-
tice, because the large sums of money re-
ceived into the Treasury cannot well be
collected in a currency not in general use.
Whatever ‘principle is adopted as a per-

‘manent regulation, ought to be uniform

and applicable to the castoms as well as
the lands. That in the collection and dis-
bursement of the public -revenue, it will
be proper to attempt to remedy - some of
the _evils of the paper system, he had no
doubt. We may by our regulations do
something to increase the use and circu-
lation- of specie, and discountenance bills
of small denominations. With regard to
baps, done all that it could by direct le-
gislation.. ‘It has auSpersedetf
1819, and legalized foreign coin; it has
raised the. standard of gold coin, it has
established additional mints and greatl
increased the annual coinage,” and parti-
cularly that of gold, -which has already
become a new and important part of our
metalic currency. Theamount of specie
in the country is greatly increased the
last three yea1s, for which this adminis-
tration is entitled to great credit.-

- Mr. N, said that he tould not‘assent te
the proposition of -the Senator frora Mas-
sachusetts, who, if- he undersiood him,
rontendrd that it was the right and the da-
ty of Congress to regulate the whole cur-
rency of the country. =By this, he under-
stood the Senalor 10 mean, that Congress
had the power e regulate the paper issues
ot the Siate bavks. - If he did not refer to
this description of currency, it was diffi-
cwit-for him to conceive 1o what his re-
marks were intended to apply.  But whilst
we were so emphatically - informed that
this was the duty - of Congress, we were
not told how it was to be done. 1n what
way can Congress regulate the paper cur-
rency supplied by the State Banks? ‘
gentleman-did vot inform us; he seeu%

this point, and theteby hangs a tale. M

-
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chases of the public lands :_iurin'g the-lagt'- T
owing; more than forty millions

public domain. This immense _capital ¢

The period of distress to which he had .
‘particularly referred, . was also. distin-"

year exceeded seven millions .of dollars; .

about four hundred thousand dollars;

and this was no small power, especially -

A large portion of the whole cur-

might adopt a rule which would occasion .

this important object, Congress had, per-

the act of -

to have a studied caution and reserve op

- !&'.I.' » o




